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William J. Waller, cashier
Was chosen president of Washin
of Banking, last evening, in s
assistant cashier of the Federal
National Bank, and today the
local financial world looks for-
ward to similar progressive
measures as carried out by the
retiring president in the work of
the chapter Iuring the past year.

Pledged -to 'practically the
same program .s advanced by
Mr. Bayer, the new president
expects shortly to give definite
announcement of the work
planned for the advancement
of the younger bankers of the
city, who hold membership in
the chapter.
W. A. Dexter, of Riggs Na-

tional Bank, was made vice
president; T. H. Leith, of Se-
curity Savings & Commercial B
Riggs National Bank, treasurer;
& Trust CompanyL assistant sec
National Bank, counsel.

DOThR MADE GOVERNOR.
Charles D. Boyer was elected a

member of the board of governors,
together with C. C. Boswell and
James C. Dulin. Jr., both of the
American Security and Trust Com-
pany, and P. M. Garnett, of Riggs
National Bank.
Over 175 votes were cast in the

balloting. which was participated in
for the Sret time by women.

ANAVO@TIA BANK ELECTION.
Officers and directors of the Ana-

ecstia Bank were re-elected at the
annual meeting of the stockholders
held yesterday.

J. F. Campbell. Adolph Gude,
George 8. King. S. A. Manuel, J. J.
Mundell, Maurice Otterback, L W.
Thompson, J. E. Toner and Charles
W. Warden were the directors chosen.
after which Mr. Otterback was again
ehosen president; Mr. Manuel, vice
president, and Raymond E. Huntt.
eashier.
Mr. Otterback was also made chair-

man of the board and Mr. King, sec-
retary.

WAR FINANCE CORP. AIDS
COTFON. ,

The War Finance Corporation an-
nounces payment of the final install-
ment due on its advance of approxi-
mately $8,000,00, made during April,
May, June, and July of last year, to
assist in financing the exportation
of cotton to Csechoslovakia.

This exportation was handled by
two American export firms, and six
banking institutions in New York
and one in Boston participated in the
financing.
FEDERAL RESERVE DECISION

HELPS FOREIGN TRADE.
What is eonsidered in financial

eircles as perhaps the biggest step
taken toward improving foreign trade.
is the announcement that the Federal
Reserve Board had issued a new regu-
lation under which six months' bank-
ers' acceptance issued in import and
export transactions become eligible
for open market purchase by Federal
reserve banks.

Heretofore, purchases have been
confined to maturities up to ninety
days and this has restricted the ex-
tension of facilities in connection
with the financing of foreign trade.
The New York Federal Reserve

Dank has announced that bills of
longer maturities up to six months,
when required by the usages of over-
seas trade, may now be offered to. it
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MELLON EXPECTS.
EXCHANGE ADVANC

"I look for an Increpsed value
in francs and marks," stated
Secretary of the Treasury Mel-
lon yesterday afternoon, dis-
oussing general conditions with
newspaper men.
"The 6,000,000,000 marks paid

to France by Germany," he-
added,. "will reach the United
States by France commencing
to pay her debt to this country/'

for purchase as the shorter bills here-
tofore have been.
The effect of the longer "eligible"

maturity is expected not only to pro-
vide the discount market a class of
paper for which there has- been an
unsatisfied demand, but also to place
more effectively the facilities of the
open discount market at the service
of overseas commerce.

U. S. SHOULD TAKE
NO GERMAN BONDS
Comptroller of the Currency D. R.

Crissinger does not believe the United
States should accept Germap indem-
nity bonds in payment of the allied
debt to this Government.
The Comptroller made this clear to-

day in correcting an interview with
him carried by Universal Service on
the night of May 3. He added that
the correspondent must have misun-
derstood that he had declined to make
any statement for publication at the
time, and he expressed particular ob-
jection to the views attributed to him
with regard to the loan situation.

In the published interview Mr..
Crissinger was reported ad saying
he thought acceptance of German
indemnity bonds in payment of the
ten thousand million dollar allied debt
"might be a good means of helping"
both Germany and the United States.
The comptroller holds no such view

he stated. He believes the allied debt
is a matter between those govern-
ments and the United States anoi
should not be shifted to Germany,
which would place upon this Govern-
ment the burden of collecting a large
proportion of the German indemnity.
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LOCAL SECURITIES

Washisgten Gas Ught. 32"1%.
Continental Trust Company, 100

104%.
After call:
Washington Railway Electrie 44

W ehlngton Railway Eltie 4's.
Washigtea Railway Electrie'A,

11,000161.
Call loaab-.4% per cnt bid with

T asked.

Am. Tel. & Tel 4's..... 70% T%
Am. TeL & Tel. 4%'s... ... a
Am. T.aT.CtL.Tr.r 238% 28
Am.T.&T.Con. Vs.... N% N%
AnaeetUa & Pet. 1's... 78 .

Ana. PLt. Gear. S' .... 78 ...

C. & P. Telephone 1's... 7 .

Cap. Tract. R. R. We.... 7% 88%
Metropel. R. R. 's..... 02 3
Potomac 31e. Lt. 6's.. I7 ...

Pot. Ble. Cons. 5's... a6
Potomac Bloc. Power 0s S3 04
Pot. B. P. G-M. S's..... 43%94%
Wash.-Alez. & Mt. V. 5s. ... 44-
Washington Gas 6'1.... ... 79'4
Wash. Gas T%'4 ....... 101% 1011%
Wash Ry. & leoc. 4'1... 61 2'
Wash. Ry. Eleoc. G-M. 6's 31% $4

MISCELJANEOUS.
Riggs Realty 5's (short). 98 ...

Wash. Market 6's. 1327 l0 t.
Wash. Market 5's, 1047 71 ..

PUBLIC UTILITT.
Amer. Tel. & Telga.... 106% ...Am. Tel. & Tel. Rts...... % %
Capital Traction........ OT7% 2
Wasbigton Gas ........ 4134 41%
N. A W. Steamnboat .... 180 .

Wash. Ry. & Ele. com.. X20 31
Wash. Ry. & Bloc. pfd. 61 62
Wash. Va. Ry. pft...... 3 ...

NATIONAL BANE.
American Nat. Banr.... 1gg 10
Capital Nat. Bank.... 175 ...

Columbia Nat. Beak.... 170 ...

Commercial Nat. Bask. 170 ...

District Nat. Bank...... 167 ...

Far. & Moch. Nat. Bank. 225 275
Federal Nat. Bank...... 175 100
Liberty Nat. Bank...... 12 ...

Lincoln Nat. Bank..... 165 ...

Nat. Metropolitan Bank. 215 ...

HIiggs Nat. Bank........ 440 ...

Second Nat. Bank....... ... 105
Washington ............ 100 ...

TRUST COMPANY.
Amer. Sec. & Trust..... 221 296
Continental Trust...... 104% 106
Nat. Sav. and Trust.... 270 280
Union Trust ............ 120
Wash. Loan & Trust.. , 261 266

SAVINGS BANK.
Commerce and Savings. 140 ...

Last Wash. Say. Bask.. 12% ...

Merchants' Bank ....... 147 ...

Sec. Say. & Com. Bank.. 205 230
Seventh St. Say. Bank... 150 ...

Union Savings Bank..... 111
U. S. Savings Bank..... 200 250
Wash. Mechanics Bank. 21 ...

FIRE INSURANCE.
Arlington Fire Insurance $ ...

Corooran Fire In....... 100 ...

Firemen's Fire Ins...... 20 ...

Ger.-Amer. Fire Ins.... 225 ...

Nat. Uion Fire Ins..... 7% ...

TITLE INSURANCE.
Columbia Title Ins..... 4 ...

Heal Estate.Title Ins.... 70 ...

MISCEILANuOU.
Col. Graphophone con... 7 $
D. C. Paper Mtg. Co.... 7 ...

Greene Cananea ....... 23% .

Merch. Trans. & Storage 100 125
Mergenthaler Linotype.. 120% 110%
Old Dutch Market Com. ... O
Old Dutch Market p1d... O 0
Lanston Monotype...... 76 7$
security Storage ....... 200 ...

Washington Market ... 30 ...

LOCAL FTOCK £X1MANGE.
The session of the Washington

Stock Exchange today was a quiet
one, bpt five deals being made. In
the money market. 6% per cent was
bid with 7 asked.

In the opening trade two shares of
Washington gas sold at 41% after
which ten shares of Continental Trust
brought 104%.
After call three $1.000 Washington

Railway 4's sold at 61.

FOREIGN BOND&
Fwnisbed by W. B. Ribbe " Os.

Prices at noon:
Berlin 4's................... 1s%
Greater Berlin 4's.............. 10
Bremen 4%'s .................. 21%
Coblenz 4's ................... 21
Cologne 4's .................... 20
Dansig 4's .................... 21
Darthstadt 4's ................. 10%
Dresden 4's ................... 10%
Dresden 4%'s ................. 10
luesseldorf 4's.. .............. 103
Essen 4's ..................... 10%
Frankfurt 4's ................ 21
Frankfurt B's................. 24%'
Hamburg 3's.................. 15
Hamburg 3%'s................ 16%
Hamburg 4's..................1%
Hamburg 4%'s................ 20%'
Koenigsberg 4's............... 19%
Leipzig 4%'s .................230
Leipzig 6's ................... 21%'
Munich 4's .................... 20
German Goy't 3's ..............-15%
German Gov't 3%'s ............15,'
Germa~n Gov't. 4's .............I15%
German Gov't. S's.............I17%
Krupp 4's ....................231%
Badiache Aniline 4%,'s.... 24%
Allegm. Eleck. Ges. 4%'s.......23%~
Meininger Bank 4's ............20
Nord. Land Bank 4's ...........19%
Preuss Bank 4's ...............19%
Berliner Bank 4's ..............19%
Vienna 4's..................... 3%
Vienna 4%'s.................
Vienna S's.....................8!3
French 4's.................... 58%
French 5's.................... 72%
Prem. S's..................... 73,
British Victory 4's............327
Nat. W. L. S's...............411
W. Loan S's..................36
Italian S's.................... 48%'
Notes 1925....................U5
Belgian Re.. S's............... 77%
Prem. 's...................... 80

MADE YOUNGER BY GLAND,
HE DIES THROUGH FEAR
LONDON, May 13.--Alfred Wilson.

seventy-two years old, who had hired
the Albert Hall. to lecture tonight on
how he was made twenty yeare
younger by Professor Steonach in
Vienna last February by means of
gland grafting, died suddenly yes-
terday.
The doctor who attended the lee-

turer said that Wilson was fright-
ened at some phases of his rejuvena-
tion. The doctor added.

"I haye observed that when rats
have been treated by gland trans-
plantIng they grew new hair and
then died.

"Mr. Wilson knew thIs. He called
me In a few days ago and said that
his hair was greying agaia. Now be
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Als Rubber.... E W am IN
Altti Chalme.. " a934 WE
Al. Ohem. & Dre. w% 41K 4 g4416
AL Ch.ADneP. p .3, g OS
AlaskaGeM..... U U %
As. As.sM.. p p 47 1
Aq seqt*Se.pW. a >- 0 3W
Auk aoek...... -' 4 14 % 141
Am. Cs........ % a 3
Am. Can aPL.... g M g
Am. Caa & W4T. 3a% 3 1M331g 16
Am. Cotten OU. 1ig 3ga agg * g
Am. Ct Oil pt. #t 91 51 SE
Am. mpress.....1 30g 1g3% gg 131gg
Am. RIde & Lea. 11% 11% 11%- m
Am. .L A L pC. 5% 614 5% 91%
Am.Iee .--.. e 1 a r

Am. later. Corp. 413 47% 49 454
A. Ta. F.s 39 4 30gg . 334 gX
Am. IAnSee.... 01 31% 0% 13
Am. Loeo...../. 904 Ir 6s6 174
Am. Uaft. asor. % 3% 6% 8%
Am. Ship A Co.. 30 ,6 g1
Am. Smelting... 43 4g% 43 g
Am. Iteel Ydy.. 3034 3030% 30%
Am. Sumatra Tob 6174 S 3,4
Am. ugar. .- 9114 g1 93N 134
Am. Sugar pt.... 1Ig 17 413 101i4
Am. Tel. & Tel.. 10.% g 109
Am. Tobacoo .... -3Z 133 = 13 32%
A m. Tab B-.--13 12 13 23 l%
Am.Tob.nw..... o 1 9
Am. Weol...... 7734 3 77 71
Am. 5io........ g44 gg a

Anaconda....... 44W 411 424 4114
Asociated Oil... 101 I03 1

AtehM-........ 32" 4 9

&telisom. p1.... 7E4 7E 73 713

At.& lrmton... 3f 37 4 6
At. Coast Liae . 81% 81% 9114 U
At.. G. W. 1.... 42 4% 42 4
At. G.&W.1.pf 1 3 83
Atlantic Petrol-- 3% 1% 1* 11
Balt.. A Ohio... 3g % 14 gW
B. A O. pt...... 803 803 1 614

Balwia Looo.... 90 83 64gg
Bethlehem dteel 58 5 gg
Beth. Steel B--. 11% 80 613 6
brook. R. T.*-.-- 121( 12 12%
Brook. Un. Gas. 634 534 63 64
Brook. R T. eta- - 91 614 % 7%
Brunswick...... 434 4 414
Butte & super.. 14 14 14 , 143g
Caddo Oil....... 1734 1734 1734 173
Cal. Packing.... 51 53% 53 59
Cal. Petrol...... 463 463g 49% 46
Cal. Petrol p... 7% 73 7814
Cana. Pacic.... 116 11434 11 1451
Case Plow Who. 73 ,7% 734
Cent. Loather- 41 :g4 407 39
Con. Leather pt. 71W 74 7954 78
Cerro de Pasco. 233g99 29 2
Chandler Motor. 7% 71 7s% 71
Ches. & Ohio.,.. 3% 67 613 23
Chino Corn Cop. 2K 26342 636 3
Chicago Gt. W.. 8% 84 % 6 %
Chi. U. W. of... 19 1g 19 9g
ChIL Pseu. Tool. 60% 3 0% 3

C., M. & St. Paul 21 V7% g75(27%
C.. M. & St. P. pt. 4334 42% 42% 4414
Chi. & N. W.- 64%4 3 64% 64
C..R.L&P... 31% 3d 14 314%
C. R. L & P. 7 w- 74% 7% 7644 763
Chile Coppe'--£. 1234 1234 123 126
Clauett. Peabody 46 46 46
Cocoa Cola.---- 2 16 WE8

C. L Callahan.. 56 64 54 534
CoL. Fuel & Iron. 3034 303 63

Col. Ga Elec. 6 66 6034 61
Columbia Graph. 7% 7 734 7
Coin. Tab. Co... 41 35 4034 214
COnt. Can.......8 "0 49% 50 51
Cen. Cigar Corp.. 40 40 40 40
Con. Gas........ 901. 1 911 89
Con. Tex. Corp.. 19% 19 194 19%
Corn Products... 74 73 74 7904
Coeden Corp..... 9 334 364 3

Crucible Steel... 7834 763 734 7734
Cuba Am. Sugar 3634 23 3634 g34
Cuba C. Sugar.. 1% 2916 20% 1g34
Cuba C. 8. pt... 62 62

Davison Ch. Co.3 3 30 10
Del. & Mud----. 101! 101% 10% 102
Iel.La.&W 2....30 22 2

Len.&RioG..... 14 x K6

Den.&R.G.,pt.. 134 13 13
Dome Mines.1.... . 16 234 po

Erie............ 13% 137 1x54

Erie lt pt...... 04 2036 321

Erie2dpf....... 14 14 14
Erie Gem. Li.- 43 43 46
Etodicott Johnson 6734 6414 67 6

Fam. Leaky Play. 771L 751c 77y4 9
P.ree. Tex. Co-- 166 1634 154 1534
Fiske Rubber-- 16 16 16 16%
General Asphalt- 73 69y 72% 70,
Gen.CigarCo. 60 60 60 0
Geon. Electric.... 137 137 11? aa
Gen.Mot.t..f 1334 3% igg

Goodrich, B. P .836 37% 89 334
Gt.NorthOre. 803 10~6303 10,
Gt. Northpf..71 106 71 70
Green C. C....... g36g 36
Granby Mine. 36% g6% g6y g6
Guf States -. 4234 41 42 42

G. M. &N. Ry 1g 9349% 10
G. M. &NRP 3f. 3' g 6 g 6g
H~endree Mt g. Co. 193 1616 1934
liometake~in- 61 80 61 59
Houston 011..61 79% 81 5134
HUPPO Mot. Car 14 13% '1336 13%

IlL. Central...... 6 6
int.Agt.pf----47% 47% 47% 4636
Inspiration Cop. 37 5M34 37 %
iteter. Consol. 4%4 4g 434 -434
Ant. Harvester: g4 u v u
In: Mo.Truck .. 3g % 5% 53g
Inter..Nickel- 164 16 1636 1g
Iater. Paper.. % 4g% Egg 453
Invincible 011. 19 19 1s 1634
leandO. &T. *4 4 434 4%
JewetTea.--..-53%6 93493
Kan. City S0... 95 MM M% 31
K~elly-pg.TIre 46 43% 46 44%
Neystone Tire 2 1534g15g6 153
itele Wheel.. 5734 5736 573
Kennecott... 2136 21.4 213 21%
Lacka.Steel..80 4O3g Sg 4g%
LakeRie & W. 13 13 13 13
Lehigh Valley -54 533% 54 634
LeeLA&Tire. 27397g4 273427'
Legg Myer... 1805 3056 1601 110%
1eew'u(im.)..... 1736 156 17 17
Left. Imeor...... 11g4 113 113 ug3
Lorillard.... 15 295 3.5 15

aouis&Nash... ad -

May Dept. Stereo. 336 191 13g
Maaat15ugar.... 73 73 73 ?!
Mmenemm....2-esasa as6 51

itW. RMS " C&

Martan pM...... M 8%
,a.es.1....... aN5g 11- W-
MiamiCa.C .. UK< UN N
Mvaeateel.... UK 1 - S
Mit.eteeOil... 14le 14
Msa.&Ut. P.a.R.. W# Ug10
Me.Pa........,. M11 !O 31% a
we.Pse.pf.....S 41 405 41 4014
us6atom.. ward 1M M 91. 1134
MufliasDndy CaS 3 N E
Nat. a.& Ct.... $ S S
Nov. Ce. Cg.... ig 15% 1
NT.Airbrake... 71% % 71M 774
N.Y. Central..... u1% 14 7114
N. T.Deck....... 96% 824
N.T.N..&H... 181 1M 11% 304
N. T. O. W... 1S% 1/14 1% 144
N. Amas.&C .. 1134 am 6116 a4
North Pa.... 9134 7874 7134
Norfolk & We... 8 9114 %
Ok. Pr.&R.Co.. 85M 4 1
Orpheam Circuit. ON 2844 4 9
Oils 3levator.... 14334 14334
Otis Ste...... 14 13 14 14
Pastie Develop. 1534 1554 1554 16
Pa. o.&s.Co. 66M 5334 63 55
Paolse Oil C.... 4034' 814 1I 1
Pan-Am.Pt.. 534 3M3M
Pan-A . Pt.3..- 614% 1 6134

61Pee Marquette.. 114 14 3
Pen a: U. 1..... 1534 1 51
Pa. Seab. Steel. 10 11 134 1034
Po. O. Co.... E UK 1334 05
Ph". Coal...... U 14 834
Pkillips Petro.- 134 1g 34 n
Pierce Arrow... 38 3 81St
Pierce Arrow rt. 71 72 72 71%
Pitts. Coal..... 11 M UK 15
P. Ser.Oe. N. J. s s r 6
Pullman P. Car. 30% 10% I0I
PibtILA. Sugar. 4134 41% 4134 4116

re 0i........ 6 34483
Ray Con. Cor. Co 1434 1414 1434 14M

ng........ 734 714 7. 7234
.1.t pt..... 4634 46 4634 46

Reading 2nd pf. 464 46 4634 4634
Rep Iron a lit. 61 59% 6034 594
Rep. L & S. .90 9 90 90
Remington...... 64 354 M 36
Retail Stores... 613 5914 61 M
Roy Dutch N. Y. 6634 65 34 65
Replogie Steel.. 34 27% 4 27%
.axon Motor..... 634 W 5%
S. I. & San F... 2342334 2334 284
St. . S. W. R. R. 264 2% 214 29
ea. A. I. pr.... 11 1034 11

Sears Roebuck.. 8391 25 83 82
Seneca Copper .. 1716 17% 17% 1734
shat-Aris. Cop... 6% 654 656 7
Shell Trade Co.. 4734 4734 4734 4634
Sinclair Oil..... 134 961 28)4 2736
Sloe. Sheffld.. 41 4034 41 41
South Pacific... 73 76 77 563(
Southern Rwy... 3134 1054 2134 234
duth. Rwy. t. .. 515 61 5114 52
Stan. Oil N. J... 11 150 161 150)4
Stan. Oil N, J. pt 314% 2064 10614 100
Stromberg Corp. 3 37 80 87%
Studebaker...... 81% 771 8114 78
Sub. Beat Cerp 9 9 9 614
Sub. Oil Corp... 8 7% 7%
Tenn. C. & C.... 10 9% 10 19
Texas & Pacific. I5% 3M 2434 9634
Third Ave....... 16 15 1 17
Texas Co....... 4034 3934 4034 40%
Tex. P. C. & Oil 294 2M 2M6 9N4
Tobacco Prod... 6% 55%E364 504
Transcont. Oil..- 12 1114 1134 12
Union Pacific.... 21 110 1204 11934
Union Pac. pf.... 614 64% 6434 6434
Union Oil.......3 2434 25 24
United Drug.... 91 9 953 96
United Fruit.... 11034 1083 11034 10934
Uu. Realty Imp. 68% 5634 58% 56%
U. S. C. . P. F.. 1834 1834 184 17%
U. S. Ind. Alco.. 6d 67% 69 6f%
U. S. Rubber.... 744 7334 741 73
U. 8. Rub. 1st PC 101 101 101
U. 8. Steel...... 834 8334 84 83%
U. 8. Steel pt... 1014 105%1105% 1 34
Utah Copper.... 5634 54 5634 554
Vanadium Inc.. 3534 3436 35 349
Va.-Car. Chem... 334 2 34 234
Vivadou......... 8 8 636 8%
Wabash R. R... 84 8 836 8M
Wabash f A... 23 223 23 2234
West Yd........ 10% 104 104 1034
West.Md.24..... 19% 19 199 19
West. Pacific..- 29% 234 29% 264
Wells Fargo.... 64 64 64 62
Wh. & Lake Erie 10 10 10 4 10
Wh. & L. E. pf. 17% 1734 17% -17
White Oil Corp. 16 1434 1434 14
Willy. OverianeL. 5% 5% 534 8%
Willys Over. syt. 39 38 39 363,
Wilson. Inc..413 40%4 404 41
Westinghouse... 45% 48 46 46
Wetern Union.. M 89%993 5 9
W.P.M.p.A.... 76 78 78

High. Low. Close.
Call money........6

Stock ss up to-
11 a. m. 132noon 1 pm. 2p.m.
33,900 330.600 63s.900

Bond ss up to-
11 a.m. 132noon 1pm. 2 p.m.
S3,617000 34,703.000 16.360.000

TRAINS PASS UP STATION
NM FOR WILSON

CHICAGO. May 13.-Wilson. Ill..
the only town in the U. 8. A. named
in honor of Woodrow Wilson. has
been abandoned. It has been taken
ogf the map.
Wilson until yesterday was a sta

tion on the Chicago. Milwaukee and
St. Paul Railroad, five miles outh-
west of Waukegan. The trains
stopped there. Now they do not even
hesitate.
The station Eas once known as

Warrenton, but it was rechristened
during the war. Retrenchment on
the part of the railroad is responsible
for its abandonment.

Man Held as Strangler.
NE3W YORK. May 13.-"Strangled

to death" tras the verdict of the p0-.
lie en the discovery today of a
woman. body at the bottom of a
stairway leadIng to the r-oof of a
Sve-story tenement housse here. A
man wIth blood-stained clothes was
arrested an hour later and subjected
to severe grilling. The woman, who
was about forty-flve, had seratehes
about face. neek. and arms, indl-

'INANC
USINZ

The presidents of two a uy arge,
atlesally kaewm indntil enter-Prse are late.d foir -ial They
probably do not yet hew t..
Is one ease the direet ean

has been actuated solely by the Ut
failure ef the chief eneestive to fore-
see a year ago what was coming. with
the osasequemse that thg emapay
round itself in dir daanclal trouble
which came within a halr'd breath of
preolpitating the enterprise into
bankruptcy.
This executive had already earned

a reputation in the trade for ever-
reaching, for puttig too mush mosey
into bricke and Mrtar and ma-
ohinery. .

Ti! 011 CA
The other ease possesses elementsof interest-and perhaps warning-to

all business non oooepying reepon-
sible positions.
This president is a rather yon

man to be Ailling seo big a $ob. e
ostrolllag directors originally had
very high hopes of him.
The company hd previously been

thrown into public disfavor and dis-
trust because of *uestionable, prac-
ties,. which were plblialy eed.
The di . felt that their choice

ot aer-generation enscutive
would lead to the concern's rebablitta-
Lion in public esteem.

Things went well enough until the
war Crises cams. Then the staple
product handled by the OmN . a
product used in every he old in
the land, began to soar is prices.
Up and up it went-frst 1n -per
set; then 200 per cent, and then stlll
more. Public indignation rose as

rapidly as prices. Charges of fA-
rant profiteering were daily made.

TEM rULL 51PLANAMYOI.
Sensing that a full explanation was
ue the public and that unless it was
forthcoming there would be trouble
Instore for the industry in general
and for this executive in particular.
first asked, and later begged him

tolay the full facts before the people.
"If you have nothing to hide, don't

hide it." I implored him. I impressed
upon him that silence merely In-
creased suspicions.
I related to him how Tohu D. Rocke-

feller had emphasised to me that
"Next to doing the right thing, the
most important thing is to let the
public know you are doing the right
thing."
To my entreaties, however, he was
adamant. "It is better for me not to
say anything," he insisted.

Whether the company had any-
thing to hide or not I don't know.
The president's atttude, however. left
doubts in my mind Just as it left
doubts in 'the minds of the general
public.
Then, one fine day, the bottom
el out of the industry. Prices
tumbled headlong. Caught with huge
raw material commitments, the com-

pany refused to accept the canoel-
lations which poured in upon it as

upon most other concerns.
Again an unfortunate attitude was
adopted, this time toward customers.
Instead of striving to reach a eom-
promise over contracts, the company
started to bring suits right and
left against customers who either
would not or could not accept de-
livery and pay the dissy contract
prices.

Having first failed to get along
with the public, and havgg next
followed a course clearly calculated
toincite the ill-will of customers,
the company woke up to the fact
that it had landed itself in a most
unenviable position. .,.Loss of good
will was followed by the loss of
millions of dollars.

HUNTING ANOTUMM HAN.
And now the directors are look-
ing for another man to take hold of
the helm-although, for all I know,
thedirectors may have been entirely
Insympathy, at the time, with the
methods adopted by their president.
The moral?
Unless the president of a large or-
ganization, serving the public in an
intimate way, has tact enough and
wisdom enough to avoid incurring
the hatred of the masses, he is likely
tofind himself dropped by his direc-
te sooner or later, even though his
tactics may have resulted in tempo-
rarily earning abnormal profits.
Most boagds of directors give their
presidents very free rein. Time was
when the only thing they demanded
Inretumn was a satisfactory balanco
sheect at the end of the year.
But something else is now expected
ofexecutives holding important posi-
tions: They are expected -to formu-
late and follow a policy which wili
not brinig the directors into public
disfavor and disrepute.
Even where they have been coen-
suted and acquiesced in a certain
plicy they are not disposed, as a
rule, to show much mercy if that
policy gets them in wrong with the
people.

WHEN MULLEN LEFT.
When the late J. P. Morgan died

and his son came into power, one of
the first things he did was to dis-
mis summarily Charles S. Mellen
from the presidency ' of the New
Haven Railroad, notwithstanding
that Mellon had had the support of
the elder Morgan and other influ-
ential directors In the carrying out
of the program which ultimately
wrecked that fine old road.

Is there not a thought in all this
for the guidance of executives and
also for other business men?

(Copyright. 1911. by B. C. Forbes.)

DIVIDENDS.
Company. Rate. Prr'd. P7blea

Atlas Powd cor.........23( Jun. 16
Crane a Co............. 1% June IS
do pt................ %q~ June16

Cit Trao Pitt,..........i.6 Q May 16
CrsetPipe line......c6 Q June 15

Michigan negar ......... I Q

Nebraska Pr......... 1 Jane I
Northern Ta I1...... .06 Se 1
othern Pacifi.... . ue
Unin aeneRwy...... June 1

United Prof Shares. S SA June16

The Mimsouri river carries more sllt
than any other in the United StateS.

Of the 76.c63 American soldiers dead
~vrseas, only 1,240 remain unidati-

Stering Pal
in Upu

Por the first time since 4
touched $4 when cable drafts on
.a gain of 1i carts over Wedne
over 81 cents from the extreme
At the openig today the quqt
price of yesterday, or $3.98M,

Pronounced strength was si
changes during the, day, German
of over 17 points from the pr
francs gaining 16 points from tb

Tere were several contril
firmness. . Some bankers declare
tion settled and with the tariff I
porarily at least, there is now e
world will settle down to a st
produce just what it needs, and

' consuming channels without dn
stabilized levels.

In other quarters surprise
market in face of the industrial

NO ACTION TAKEN ON
Southern railway directors met

yesterday afternoon- in New
York. but took no action on the
semi-annual preferred dividend
of 2% per cent, due for payment
next month.
As the directors last year

voted the payment at their May
meeting, fear was felt by finan-
ciers that it may be deferred.
However. in '1919 the directors
made the declaration in June.
Net income for 1920 amount-

ed to $113,713. compared with
$2,137,289 in 1919.

DERCIT NOT SO
HIGH AS STATED

Piggly-Wiggly Reduction In
Capital Is $1,045,320.62, In-

stead of $1,378,636.
In a letter to the Journal of Com-

meres (New York), dated April 28,
1921, F. H. Figeley, auditor for the
P~ggly-Wlggly Corporation, directs
attention to the fact that the opera-
tions of the corporation for the year
ending December 31, 1920 (first year),
resulted in a loss of $703.967.75.

In addition to this a special reserve
of $121,646.80 was created to provide
for decline in market prices on mer-
chandise contracts; divide'nds paid on
class a shares of $219,717.07 result'ng
in a net reduction of capital of $1,-
$46,320.62. instead of $1,378.634. as
stated heretofore.

CANADAlMAY BE
BIGBORROWER

Dominion Expected to Secure
$40,000,000 at 7 Per Cent

From N. Y. Bankers.
NEW YORK. May 14.-Informal

discusions relative to Dominion of
Canada financing in this market are
going on in banking circles, and
the opinion has been expressed that
a loan of $40,000.000 was likely to
be arranged in New York before
July 1 to take care of maturities
and replenish the Dominion's Anseri-
can balances.
Early this year negotiations for a

Dominion loan were carried on be-
tween Canadian financial represinta-
tives and local bankers with a view
to arranging for the $25,000,000
Dominion note maturity cf April 1
and the $15,000,000 maturity of
August 1.
The representatives of the Ca-

nadian government were told by
the bankers they would have to pay
at least 7%~ per cent for the :anis
needed, so the plan for a loan was
abandoned and the $25,009,000 April
maturity was met through the ship-i
ment of approximately $10000,000 in
geld from Ottawa and by drawing
against the Dominion's balances
here.
The August 1 maturity of $15..

000,000 is yet to be provided for,
and accordipg to the view df the
bankers thiS will likely be taken
are of through a refunding opera-

tion which trill at the same time
provide Canada with funds for btwild-
ing up its balances here. To do so,
a flotation of 540,000,000 wenld be!
necessary.
The Dominion of Canada has al-

ways enjoyed the best of credit here,
anA the belief was expressed yes-
itions that with money market con-

ditons becoming easier a loan of the-
amount mentioned could be ar-
ranged without difficulty on a 7 per
cent basis, and perhaps less.
Ordinarily Canada would replenish.

its New York balances through the
regular channels of the exchange
market, but the premium of approx-
imately 10 per cent on the American
dOllar in Canada makes such an

operation too costly,

FARMES BLAME U. S.
FOR 50,00 DAMAE

SPRING YIELD, Mass., May 1.-
Failure of the United States Weath-
er Bureau to forecast the conditions1
that caused yesterday's frost was re-
sponsible in a large measure for the
Ioes of mor than $50,000 by farm-
ers in this 0etion, William H. Wolff,
hotcultural expert of the Hampden
County Improvement League declared
today.
Adequate warning, he said, would

hahve enabled growers to cover uap
tomato and other vines whieh auf-
fred meet hepvily from the froet.
The weather report, he said, indi-
cated rising temperature for yester-

ard Flight
pdl, 1920, sterlangyesteadaa were olered ,4.00
's dose and an advance 1

low toward the close of 1919.ttion was a fraction under the

lown by all the European ex.
marks closing with a net gain

evious day's close and French
e prelimnlary quotations of the

,uting factors to the market'si that with the indemnity ques-egslation out of te way, tem-
very reason to beIleve that the

eadybut determined effort to
sending these things into steady
turbing the markets far from

ras voiced at the action of the
dilemma of Great Britain.

C.mw.a.--Pakd.pshe--ldeaNpenS

ho R. L ~o~nsCol
Investnast Daubers

Superviasd Securits

per cent
Sven

afety
'28 Fifteenth St. Frankma 7401

WE OFFER SUBJECT
500 General 0il.......... 1.36
500 Owenwood .......... .S
300 United Cafeteria..... Bid
20 United Auto Store,

coa.................. Bid
L.aas made en lited and an-

Mlsted .tas we sell fee each
mists.. pata Vmyenta or col-
lteral metes. UN6"u altec-
Ina. with a.. writs, wire r

phaee fer additismal lnaeareatias.
TNOMPSON & COMPANY

lmve tent Embkeus.
228-220 Muney Bldg. Main 3247

Unlisted Securities
Any information pertaining to
them wilbe aldyfunished
5 Enternatiemal Plas.ee... Mkt.ise Weoe. Petroleam feen) .. 11.1I
SUatted Autoe tere....... Bid

a Occidental 0il cp..Did
5IS Miller Train "Central. ... IS5

Nse udad Oil * Del....1.35
e oa..e ni a Re . Ime5W Uamiawtes Phenagraph Mkt.
ge Giesatal Onl =ty.Did

1e Pigsty Wiggly C . . aid

JAMES J. FRADKIN
Brass swig. Waahingrta D. C.

PhaseMt OWL
"If it has a market. I deal in it.

W. B. HIBBS
AND

COMPANY
Membbers

New York Stock Exchange
Boes Stock Exchange
Philadelphia Stock Exchange

Wasidagten Stock Exchange
New York Cotton JIxehange
Chicago Board of Trade
N. Y. Curb Market Aseociation

Hibba Building
WashMngton D. C.

* e * a 0

Ph..ouer Mousy
In a a..-4.l insti-
tuten that ha.

- tod the acid test
for over thirty

UNION SAVINGS
BANK

.710 14th. Street

Foreign E'-hange


